
Pt-

IO 1101 Iffi III 1111 II

09035362

Amy Goodman

Gibson Dunn Crutcher LLP

1050 Connecticut Avenue N.W

Washington DC 20036-5306

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 205494010

February 26 2009

Act
______

Section

Ruie _____
Public

Availability

Dear Ms Goodman

This is in response to your letters dated December 292008 and

December 30 2008 concerning the shareholder proposal submitted to Time Warner by

the International Brotherhood of Electrical Workers Pension Benefit Fund Our

response is attached to the enclosed photocopy of your correspondence By doing this

we avoid having to recite or summarize the facts set forth in the correspondence Copies

of all of the correspondence also will be provided to the proponent

In connection with this matter your attention is directed to the enclosure which

sets forth brief discussion of the Divisions informal procedures regarding shareholder

proposals

Sincerely

Enclosures

cc Lindell Lee

Trustee

International Brotherhood of

Electrical Workers Pension Benefit Fund

900 Seventh Street NW
Washington DC 20001

Heather Maples

Senior Special Counsel

OMSION OF

CORPORATION FINANCE

FEB 26 2009

Jashington
DC 20549 IL3

Re Time Warner Inc

Incoming letter dated December 30 2008



February 26 2009

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Time Warner Inc

Incoming letter dated December 30 2008

The proposal requests that the board take the necessary steps to provide for

cumulative voting in the election of directors

There appears to be some basis for your view that Time Warner may exclude the

proposal under rule 14a-8i.l as substantially duplicative of previously submitted

proposal that will be included in Time Warners 2009 proxy materials Accordingly we

will not recommend enforcement action to the Commission if Time Warner omits the

proposal from its proxy materials in reliance on rule 14a-8il

Sincerely

Damon Colbert

Attorney-Adviser
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Maples Heather

From McPhee Gililan

Sent Tuesday December 30 2008 939 AM

To shareholderproposals

Subject Time Warner IBEW -- CORRECT VERSION

Importance High

Attachments Time Warner No-Action Letter- Stockholder Proposal of IBEW.pdf

At 641 p.m yesterday December 29 we submitted on behalf of our client Time Warner Inc no-action request with respect to

stockholder proposal and statements in support thereof submitted by the International Brotherhood of Electrical Workers

Pension Benefit Fund

Please disregard that e-mail

Attached is the correct version of the no-action request which should replace the version sent yesterday

Thankyou

Gillian McPhee

Gillian McPhee

Gibson Dunn Crutcher LLP

1050 Connecticut Avenue N.W

Washington D.C 20036-5306

Phone 202 955-8230

Fax 202 530-9572

Email gmcpheegibsondunn.com

Time Warner No-Action Letter- Stockholder Proposal of IBEW.pdf

From Reilly Susan

Sent Monday December 29 2008 641 PM

To areholderproposals@sec.gov

Subject lime Warner IBEW

Attached on behalf of our client Time Warner Inc please find our no-action request with

respect to stockholder proposal and statements in support thereof submitted by the
International Brotherhood of Electrical Workers Pension Benefit Fund

Susan Reilly

Gibson Dunn Crutcher LLP

1050 Connecticut Avenue N.W

Washington D.C 20036

202 887-3675 202 530-4214

sreillygibsondurin corn

12/30/2008



Time Warner 1BEW -- CORRECT VERSION Page of

FileTime Warner No-Action Letter Stockholder Proposal of the IBEW.pdf

This message may contain confidential and privileged infonnation If it has been sent to you in error please reply to

advise the sender of the error and then immediately delete this message

12/30/2008



DIVISION OFCORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 CFR 240.14a-8 as with other matters under the proxy
rules is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal
under Rule 14a-8 the Divisions staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will always consider information concerning alleged violations of
the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

it is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The detenninatjons reached in these no-
action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated
to include shareholder proposals in its proxymaterials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of company from pursuing any rights he or she may have against
the company in court should the management omit the proposal from the companys proxy
material
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REGISTERED UMITED LIABILiTY FAP.TNERSHIP

JNCLVDNG PPOFESSiONAL CORPORATIONS

1050 Connecticut Avenue1 N.W Wshiagton D.C 20036-5306

202 955-8500
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December 30 2008

Direct Dial Client No

202 955-8653 924150000i
Fax No

2O2 530-9677

YJAL4
Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

lOOP Street NE

Waaluiiig1on DC 20549

Re Time Warner Inc ockJioider Proposal of the InternatIonal Brotherhood

of Eleefrical Workers.Pension Benefit Fund

ngeAct34kule 14a-8

Dear Ladies and eiitLernen

This letter is to inform you that our client Tune Warner Inc the Company intends to

omi fiorn its proxy statement and fomiof proxy fbr its 2009 Annual Meeti Of StOckholders

collectively the 2009 Proxy Materials stockholderproposal the Proposal and

statements in support thereof submitted by the International Brotherhood of Electrical Workers

Pension BenefitFund the Pmponent

Pursuantto Rule 14a-8j we have

flied this cttetwiththe Scewities .Øhang Coflunissibn the

Comnnnsion no iater than eighty calendar days before the Company2y$ eriaiswiththeCommi sioig and

concur.tly 5fl QjM5$ of this conespondenceto the Popgpent

Rule 14a-8k and StatTLegal BuilŁtinNo 14D Nov 72008 SLB l4D.proide that

stockholder proponents are required to send companies copy of any correspondence that the

proponents elect to submit to the Commission or the staff of the Division of Corporation Finance

thetaff Acco rdingly we are takig tb.s opportum ty to inform the roponenh4 ifthe

LOS ANGEIES NEW YOpJ 1GTC.N D.C Ak lSQ RALO ALTO LONDON
PARIS MUNICH BRUSSElS DU8AI SINGAPORE ORANGE COUNTY CE3ftuRY CITY DALlAS DENVER
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Proponent elects to submit additional co .espondence to the Commissionor the Staff with

respect.to this Proposal copy of that correspondence should concurrently be fbitihed to the

undersi tied on behalf of the Company psu tto RUle 14a-8k and 81.3 14D

TILE PROPOSAL AND TUE PRIOR PROPOSAL

.Novetnber25 2008 the PropOnent submitted the Proposal for inclusion inthe 009

Proxy Materials The posal states

RESOLVED That the stockholders of Time Warner Inc the Company
assembled in Annual Meeting in person and by proxy hereby reque the Board

of Directors to take the necessary steps to provide for cumulative voting the

electIon of directors arhich means each stOckholder shall be entitled to as many
votes as shall equal the nwnber of shares be or he owns multiplied by the number

of directors to be elected and be or she may cast aU of such votes for single

candida te or anyto ormoreofthein asheorshernaysee

copy of the Proposal as well as related correspondence is attached to this lettet as

Exhibit

Prior to that dates on November 2008 the Company received stockholder proposal

the PriorProposal submitted byJohn Chevedden purportedly under the name of Kenneth

Steiner as his nominal proponent The Prior Proposal states

RESOLVED Cumulative Voting Shareholders recommend that our Board take

the steps necess ary to adopt eulatiye voting Cumulative voting me that

each shareholder may east as mali as 4tflnumber of shares held

multiplied by the number of directors to he elected shareholder may cast all

such cumulated votes for single cadic1ate or split votes between multiple

candidates Under cumulative voting shareholders can withhold votes from
certain poor-perform g.nominees in orr to cast multiple votes for others

copy of the PriOr Proposal as well as related correspondence is attached to This letter

as Exhibit

BASIS FOR EXCLUSION

FOr the reasons addressed in separate no.actión request reg gibe.Pior Propos4
wInch is being submitted concurrently herewith the Company beheves that the Prior Proposal is

excludable Alternatively should the Staff nct concur with the exclusion of the PrirrProposat

for the reasons addressed in that request then the Company intends to include the PriorProposal

in its 2009 Proxy Materials Accordingly we hereby respectfWly request that the Staff concur in

our view that if the Company includes the PriorProposal in its 2009 Proxy Materials the
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Proposal may be excluded from the 2009 Proxy Materials pursuant to Rule 14a-8iXl because

theIPrposai is substantially duplicative of the Prior Proposal

ANALYSIS

The Proposal May Be Excluded under Rule .14a4i1I as Subatsetially Duplicative of

Previously Submitted Proposal

Rule 14a-8il provides that stockholder proposal may be excluded if it

substantially duplicates another proposal previously submitted to the company by another

proponent that will be included in the companys proxy materials for the same meeting The

Commission has stated that purpose of fRule 14a-8iXll is to eliminate the possibthty

of shaehiders bavirgto consider two or more subs ally idenuicaiproposals submitted to an

issuer by proponents acting independently of each oth Ból Ige Act lease Nó 12999

Nov. 22 i76

The Proposal is substantially duplicative of the previously submit PziorProposaL In

fact as reflected above the resolutions in bo.th.proposais are virtually identicaL Whea
company recóives two substantially duplicative proposals the Staff has indicated that the

company must include in its proxy materials the proposal it received flrst unless that proposal

may otherwise be excluded See Atlantic RwhfteW Co avail Jan 11 1982 see aivo Great

Lakes ticaICoip avail.Mar 1998Fa cGas Electric Co avaiLian 61994
The Companyreeóived the Prior Proposal onNoveniber 200821 daysbetbre jt received the

Proposal on Novem bet 25 20C8 Accordingly Unless the .PiiorPn is otherwise

excludable the Company intends to include the previously submitted Prior Proposal its 2009

Proxy Materials and to exclude the Proposal as substantiall duplicative of the i.iposaL

Pursuant to Staff precedent the standard applied in detenniningwhether proposals arc

substantially duplicative is whether the proposals present the same principal thrust or

principal focus See Pacific Ga$ Electric Co avail Feb 1993 refusing to allow

exclusion of subsequently submitted proposal under Rule l4a-8IX1 because the puncipal

thrust of the second proposal differed from the principal focus of the previously submitted

prqposal The Staff consistently has taken the position thatproposals need not be identical in

order for company to x1ude subsequently submitted proposal from its proxy statement in

reliance on Rule 14a-8Ol See e.g Intenwiional Paper Co avail Feb 19 2008 allowing

exclusion of proposal asking that the board remove supermaonty vote reqwrements from the

companys charter as substantially duplicative of proposal asking that The board adopt simple

majority vote requirements iii the companys charter and bylaws GenMôtors Corp avail

Apt .52007 allowing exclusiOn of proposal requesting an annual statement Of each

contribution made with respect to political campaign political party or attempt to influence

legislation as substantially duplicative of proposal requesting report outhning the companys

political contnbution policy along with statcment of non-deductible political contributions

made during the year Qwest Communications IntematIonal Inc avail Mar 82006
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allowing exclusion of proposal to amend the cpany govc ancedocmnents to provide that

directors be elected by majority vote as substantially duplicative of proposal requesting that

the board amend the bylaws to provide that directors be elected by majority vote in ontested

elections and by plurality vote in contested elections

In the instant case the Proposal and the Prior Proposal have the same principal thtust and

focus The resolutions in the proposals are virtually identical and ask the Board of Directors to

take the
steps necessaiy to adopt cumulative voting in director elections Further each proposal

defines the term cumulative voting in the same manner that is to mean that each stockholder

be entitledtocastasmanyvotesas equalthenwnberofsliaresbeorsheholdsmultiphedbythe

rnnnber of directors to be elected and that the stockholder can cast these cumulated Votes for One

or more directoisin any manner be orshe sees fit in addition the suppoiiing stateme of both

proposals provide the same basic rationale in si Of cumulative.voting In this regard both

supporting statements state that cumulative voting will increase director independence and will

help the Board represent all stockholders including mmonty stockholders and their interests

The only substantive difference between the two proposals is that the Prier Proposals supporting

stamientcontalns additional to advocate jjvoting

Apriniary rationale behind theprincipai thrust princi$L focus concept.is that the

inclusion in single proxy statement of multiple proposals addressing the same issue in different

terms may confuse stockholders and place company and its board of directors in position

axe unable to dete rinine tocichol wilL Iithe.Companrwere to Inc ludelioth

the Proposal and the Prior Proposal in its 2009 Proxy Materials this would create COnfusiOn for

stockholders because they would be asked to vote on the same subject matter whether to adopt

cumulative voting in director elections in two different votes on two diereitproposals

Furthei if one of the proposals fails and the otherpasses the Board would be unable to

determine the stockholders will and it would be difficult for the Board to decide what course of

jnit should take with respect to cumulative voting

Ifthe Staff does not concur that the Prior Proposal is excludable for the reasons addressed

in the separate no-action request submitted
concurrently herewith then the Company intends to

include the Prior Proposal in its 2009 Prexy Materials In that event the Company believes that

tb Prop lmaybe excluded pursuant tà kale 14a-8iXll as substantially duplicative ofthe

previously submitted Prior Proposal

CONCLUSION

Based upo the foregoing anab is we respectfiuly request that the Staff concur that it

will take no action if the Company excludes the Proposal from its 2009 Proxy Materials We
would be happy to provide you with any additional information and answer any questions that

you may have regarding this subject
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if we an be of any further assStace In this matter please do not hesitate to call me at

202 955-8653 orJu1e Y..Kjm the Companys Counsel at 21248-8142

ALas
Eic1osres

JIieYKiinTimeWarnerjnc

Lindell K. Lee international Brotherhood ofElectical Woticei Pension efit Fund

Goodman

100574295_5DOC
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SRTHE
NTERNAflONAL BR1THEROOD OF ELEC1RICAL WJRKERS
PWJSIQN BENEFIT FLINt

900 Seventh Street NW Wash gtnD 20001

P. HIll

itce

LizidBllK
NCyenibcr 25 2O08

The

V1 PCTh 717 TRj uD MAfl

Pau1.F ia5ingtwi
Vace President and Coiporate Secretary

Tune Watner Inc

One Tifl eWxIzcr Ccnter

NcWYórk 1.1Y 10019

Masngon

On baha1 of the Board of Trustees ofe Tternat1ona1 Brotherhood oflectncat Workem Pension

Benefit Fund lB1W 1F rPund hereby subrmt the enclosed sbhoJder jposaT fbr mtluSzon in

Tune Warner Inc Qmpaiiy prosy statnepr tp be cgculated to orprgtion SbarehQJdej in

thne Annbal Meetl otSloIdeg In .2p9

The pr to thnd1affi VOiig sud is sdbmftrd RJ 14 4Paposis of

Security Eô1ds ofhe U.S trdlies and ivchang Cb ndson5Proy Guc11ncs

The Fund is benecia1 holder of Time Warner Iia common stock valued at more fhen $2000 Bud has

held the requisite pumber of shares reqwred nndet R1e 14a-8aX1 for mor than year The Fnd
intepds to hold the sherc through the date of the companys 2009 Annual Meeting of Shareholdem The
record holder of the stock wifl provide the appbpriate veifflcaflon of the Punds beneficial ownerslup ly

scparatç tuttcr

Shoufli you dccide to adopt the provisions of the proposal as corporate policy we will asic that thepp withdtaw frntpnsi.dcradn atha mb
Either the Undersxgue or 4esmgnated prerantatryn will present flip proposal for eocstderation at

tl TiuaMeSkoldea

Sincerely youxs

Lit cli Lee

Ttee
LKI444w

$BciPSure
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RSOLVEp That the stoctholders of Tithe Warner hic

anbied in Mmual Meeting in pson ana by prox hereby request
the Boar4 of

Directors tg te the ficcessy stqpa to provide for cumulative votfrig in the electioxt of

directbi whph theans each stopkholdei shall be tatIed to as nany votes as sba1 equal

tl numbat of sjiares be or she owns multipliqd jrthe nuthb ofdirebtorsto be elected

apd he or she may cast all of such votes for single adldate ot any two or more of

tieas he or she may ee Th

Cuthuiativo voting niçsis ffia caitharthol ulay dat as tnanyvotes asl equal

the iufnber of shares held multiphel by the mmb of directors to be elected Each

sliaxdiolder any cast all such cumulated votes for single caidiclate gr split votes

betweeaone or mare candidates as A$otde eesflt

bcJaev that cuniulative otlnincrcaaee thepossibilitx eleotiu at least
d1ctor with viewpoint in4epident of nanagcmei.it In our opinion

this will help

acljLerethh obJeftheWengAUs1atâhoidei

We urge our fellow shareholders to vote yes for cumulative loXmg and the

opitunity to
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November 25 2008

Va Facsimile 212-484.7174 Certified Mail

Mr Paul Washington
Vice Prosidint arid CorporateScretary
Time Warner lc
One Tfrna Warner center

Re Board of Trustees Qf the irtematlori Brotherhood of Electrical Wokera Pension
Benefit Fund IBEW PBF

Dear Mr WashJngton

As cutodian of the Boirdo1 jsteqs of the international Brntherhood of Etr1caI

Workerz Pension Benefit Fund iBW PBF weareqiUngto Teot that as ofthe-dose

of busness.Noyember 25 2P08 the Fund held 1843.1 aharesofrlme Warn Inc

stcc1 In bw accoünt at ThC Bazik of New-Yok- Mellon and reglsteredints nominee

name of Cde Co The FUnd hà held In exçóss.of $20Owrih ofshares1n ycur

ornny continuousLy since.Novmbet 25 2007

If there are any other qfOStlons.ór cônierns regarding tIils mattr pIee feel frea to

oontactme at 6tl-382-4838

SIner

\JT
Kilstopher Verity

Officer

The Bsnk of New York Mellon

LF --

ru ill .1

UL.9 208

It fI TIJ VaAp

iSiiII O6-33 tfttt O249



Time\arner

VIA OVERNIGHT MAIL

CONFIRMATION OFRECEIPT REQUESTED

eenber 22008

Mr Lindell Lee

Trustee

Trust for the International Brotherhood of

Electrical Workers Pension Benefit Fund

900 Seventh Street NW
Washington DC 20001

Re Pnmosal Sibniitted to mile Warner Inc

Dear Mr Lee

Your letter akcssed to fl Sy dated November 25 2008

received by Time Warner In TWI on November 2008 has been forwarded me1

copy of your letter is attached As you are aware Rule 14a-8 promulgated under the

Securities Exchange Act of 1934 governs the requirements for stockholders submitting

proposals to company for inclusion in the companys proxy material for its Stockholders

meetings and the situations in winch company is not required to include any such

proposal in such proxy material

Pusstiant to Rule i4a-8b to be eligible to have propo included in the prox

material of TWI the proponent is required to submit sufficient proof of its continuous

ownership of at least $2000 in market value or 1% of securities entitled to be voted on

the proposal at the meeting for at least one year as of the date the proposal was submitted

To date we have not received documentary proof of tins share ownership We have

reviewed our records of registered stockholders nd could not cottfitm the proponents

ownership

To remedy tins defect the proponent must submit sufficient proof of its ownership

of the requisite number of TWI shares Rule 14a-8b provides that sumcient proof may
be in the form of1 written statement from the record holder of the proponents TWI
common stock usually broker or bank verzmg that as of November 25 2008 the
date the proposal was submitted the proponent continuously held the requisite number of

shares of TWI common stock for at least onó year or if the proponent has filed fth
the Securities and Exchange Conunia on.a Schedule 13D Schedule 130 Form FOrm

or Form or amendments to those docum ants or i4dated forms tefleetJg the

proponents ownership of the requisite number of TWI shates as of or before the date on

Win ch the oneyea eligibility period begin copy of the Schedule and/or bnn and any

iO538
Time Warner inc OneTime Warner Center New York Nyiooig-8oi6

1212.4848000 wwwtknewarneccom



Mr Lindell Lee

Decemer 22008

Page2

subseuIt amendmant ieporting cl..e in the owflcrship leCl and rtten sate.et

that the proponent continuously held the requisite number of IWI shares for the one-year

Pursuant to Rule 14a-8f1 this requested documentation must be postmarked or

trmmifted elecironically no later than 14 calendar days from the date you receive this

request

The proxy iiles also provide certain fltive criteria pursuant to wbiah

company is permitted to exclude from its proxy materials stockholders proposal Thw

letter addresses only the procedural requirements for submitting proposal and does not

ad or waive any of our substantive concerns

Please address any response to this retpiest and any future .cOrres rWing
to the proposal to my attention Please note that any correspondence sent to me via fux

should be sent to 212-484-7278

For your retbrence tic los a.copy of Rile .14a-8

Sincerely

Counsel

Attachmcut

105138v2
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Rule 14a8 Proposals of Secu.Holders

This section addresses wheria company must includes shareholders propos in Its proxy stateme nd identify the

proposal in its form of proxy when the company holds an annual or special meeting of shareholders In summaty in

order to have your shareholder proposal included on companys proxy card and included along with any supporting

statement in its proxy statement you must be eligible and follow certain procedures Under few specthc

circumstances the company is permitted to exclude your proposal but only after submitting its easonsto the

Commission We structured this section In question and- answer format so that it Is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What Is a.proposa.A sharhoide propel Is your recomme ndallori or requliernent that

the company and/or its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as clearly as possible the course of action that

you believe the company should follow If your proposal is placed on the companys proxy card the

company must also provide in the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word proposal as

used In this section refers both to your proposal and to your corresponding statement in support of

your proposal If any

Question Who Is eligible to submlta proposal and how do demonstrate to the company that am
eligible

In oiderto be eligibieto submit proposal you must have continuously hold at least $2000

In market value or 1% of the companys securities entitled to be Voted on the proposal at the

meeting for at least one year by the data you submit the proposal You must continue to hold

those secudties through the date of the meeting

.2 ii you are the registered hOlder of your securth which means thatyow namE apj bi th
companys records as shareholder the company can verify your eligibibty on Its own
although you will still have to provide the compasy with wTltten statementthat you Intend to

continue to hold thesecuritlas throughthedate of the meeting of thareholders However if

like many shareholders you are not registered holder the company likely does not know

that you are shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility to the company in one of two ways

The first way IstO submit to the company Written statemerit from the ritcord

holder of your securities usually broker or bank veclfnng that at the time you

submItted your proposal you continuously held the securities for at least one year
You must also include your own Written statementthat you Intend to continue to hold

the securities through date ofthemeellng of shareholders or

ii TheseCond way to proveownership appliesonlylt you have fileda hedule 130
Schedule 13G Form Form andlor Form or amendments to those documents

or updated foris reflecting your ownership of the shares as of or before the date on

which the one-year eligibility period begins if you have flied one of these documents

with the SEC you may dem nstrateyourellgibillty by Submitting tO thecompany

copyof the schedule.and/or form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously held the required number of

shares for the one-year period Ofthe date of the stfltem and

Vow wr statemeritthatyou Intend to continue ownership ofthe shares

thrOugh deteOf corn panys rinuatorspeclal meeting



Question How many proposals rosy submit Each shareholder may subrnlt.no more than one

proposal to company for particular shareholders meeting

Question How long ca my proposatbe The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

if you are submitting your proposal for the companys annual meeting you In imst.cases

find the deadline In last years proxy statement However If the company did not hold an

annual meeting last year or has changed the date of Its meeting for this year more than 31

days from last years meeting you can usually find Ihe deadline In one of the companys
quarterly reports on Form 10- or tO-QSB or In shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 Editors note This

section was redesignated as Rule 30e-l See 66 FR 3734 3759 Jan 16 20011 In order to

avoid controversy shareholders should submit their proposals by means including electronic

means that pstmlt.them to prove the date of delivery

The deadline is calculated In the following manner If the proposal Is submitted fora regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less then 120calendar days before thedate Of the companys proXy
statement released to shareholders Ifl cQflnectkn with the prevIous years annual rneeljig

However if the company did not hold an annuaJ meeting the previous year or If the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadhne Is reasonable thrie before the company begins to

print and sends Iteproxy materials

If you are submitting your proposal bra meeting of shareholders other than regularly

scheduled annual meeting the deadline Is reasonable time beforethe company begins to

ptlntandsends Its proxy materials

Question What if fail .to follow one of the eligibility or procedural requirements explained in answers
toQuestionsi through4ofthlssectlon

The company may exclude your proposal but onlyafterit has notified you of the problem.
and you have felled adequately to correctit Within 14 calendar days of receiving your

proposal the company must notify you in witting of any procedural or eligbilhty defidencles

as well as of the time frame foryour response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you robelved thecompanys
notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as If you fall to submit proposal by the companys properly

determined deadline If the company Intends to exclude the proposal It will later have to

make submission under Rule 14a-8 and pmvideyou with copy under QuestIon 10 below
Rule 14a4j

If you fail In your promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all of your proposals
from its proxy materials for any nieetlnÔ held in the following two calendar years

Question Who has the burden of persuading the Commission or Its staff that my proposat can be

excluded Easeptas otherwise notedftte burdbn Ison the company to demonstrate that Itis entliled

to exclude proposal

Question Must appear personally at the shareholders meeting tO present the proposal

Either you or your representative whg is quallfle Under statS law to present the propoSal On

your behalf must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative to the meeting in your place you should
make sure that you or your representative follow the proper state law procedures for

attending the meeting andlor presenting your proposal



if the company holds its shareholder meeting in whole orin partvla electronic media and the

company permits you or your representative to present your proposal via such media then

you may appear through electronic media rather than traveling to the meeting to appear in

person

If you or your qualified representative fail to appear and present the proposal without good
cause the company will be permitted to exclude allot your proposals from its proxy matenals
for any meetings held in the following two calendar years

Question If have compiled with the Ptocedural requirements On wh6t other bases may company
rely to exclude my proposal

Improper under state law it the proposal Is not proper sublect for action by shareholders
under the laws of the Jurisdiction of the companys organization

Not to paragraph IXI

Depending on the subject matter some proposalsarenot considered proper understate law
If they woujd be binding on the company if approved by shareholders In our expenence most

proposals that are cast as recommendabons or requests that the board of directors take

specified action are proper under state law Accoabngly we will assume that proposal

drafted as recammendaflon or suggestion Is proper unless the company demonstrates

otherwIse

Vlotatlonaf ta If the pDpoeatuld If lmplemen cam sethe company to viola any
state federal or foreign lawlo which it Is subject

Note to paragraph 1X2

Note to paragraph 1X2 Wewill not.apply INS basiS lorexckismon to permit exclusion Of

proposal on grounds that It would viclatg foreign law if complIance wjth the foreign law could

result in viOlation Of any state .or federal law

Votation of proxy rules ftheprcpcorsuppovigsta out is.comdrarylo anyof the

Commlssions proxy rules lncluthng Rule 14a9 wInch prohibits matenally false or mIsleading

statemehts in proxy soliciting materials

Personal grievance sped alinterest If the proposal relates to the redress of pisoflal claim

or gr evanoeagainstthe company or any other person or if iris designed to rŁsuttlln.abeneflt

Jo yot or to further pomonal interest which is not shared by the other shareholders at

terge

Relevance If the proposal relates to operatior which account for les than pemcent of the

companys total assets at the end of Its most tecentliscal year end for less than percent of
its net earning sand gross sates for Its most recent fiscal year and me not otherwise

Slgnfficandy relatedl to the companys business

Absence of powedauthority If the company wiuld lack the power or authority

the propose



Management fftflcfions If lb proposal deals with matter relating to the companys ordinaty

business operations

Relates to election If the proposal relates to nomination or an election for membership an

the companys board of directors or analogous governing body or procedure for such

nomination or election

Conflicts with compans.proposal If the proposaldirectly conflicts with one of the compans
own proposals to besubmitted to shareholders at the same meeting

Note to paragraph I9

Note to paragraph lX9A companys submjssionto the Commission under this sectiOn

should specify the points of conflict with the compans proposal

10 Substantially Implemented If the company has already substantla ly Implemented the

proposal

ii Puplicafi if the prop sub dt1Icat another proposJ preyiouysubmttid to

the company by another proponent ttratwfllbe included in the cornpanys proxy materials for

te same meeting

12 .Resubnission If the proposal deals substantially the same subject matteras another

proposal or proposals that has or have been previously included In the companys proxy

materials within the precedIng calendar years company may exclude It from its proxy

materials forany meeting held within calendaryears of the last time ft was included if the

proposal received

Less than 3% of the vote If proposed once within the preceduig5 calendar years

ii Leasthan 6% of thevoteon Its iastsubndsslon to.shareholders If proposedtwlce

pcevkusiy Within the preceding calenda ysarn or

ilL Less than 10% of the vote onUs last submission to shareholders If proposed thrOO

tirnesor more previously within the preceding ys and

13 SpecIfic amount of dMdends If the proposal relates to specific amounts Of cash or stock

dividend

Question 10What procedures must the company follow if it intends to exclude my proposal

If the company intends to exclude proposal from its proxy materials It must file its reasons

with the Commission no later than 80 calendar days before it flies its definitive proxy

statement and form of proxy wfth the Commission The company must slmuftaneously provide

yeu with copy of Its subndssloxi The Commission staff may permit the company to make its

submissIon later than 80 days before the company files Its definitive proxy statement and

form of proxy if the company der000et good ca lbr rnlsr.the deadline

The companyrnustfilesercoplesofthebllowing

The proposal

It Ar explanation of why the company believes that It may exclude the proposal which

should if possible refer to the most recent applicable authority such as prior

Division letters Issued under the rule and



III .A supporting opinion of cou el when such reasons Ste baS8d on mattent of state or

foreign law

QuestIon 11 May submltmyownstatementtO the Commission responding tO the companys

arguments

Yes you may submit response but it Is not required You should by to submit any response to us

with copy to the company as soon aS possible after the company makes Its submission This way
the Commissionstaff will have time to consider fully your submission before It issues its response. You

should submit six paper copies of your response

Question 12 If the company includes my shareholder proposal In Its proxy materlals iformetlon

about me must It include gwithlheprOposàl itself

The.company .s piDxy Stateffiept must include your nme and address asw It as the number

of the companys voting securities that you hold However instead of providing that

information the company may instead include statement that it will provide the information

to shareholders promptly upon receiving an orator written request

The company isnot responsible for the contents of your proposal or supporting statement

Question 13 Whatcan.l do If the company includes in Its proxy statenieritreasOnswhy It bellewiS

sharehokiers should not vote in favor of myproposal and disagree with some of Its statements

The company may elect to Include In its pixy statement reasons why It believes

shareholders should vote against your proposal The company Is allowed to make arguments

reflecting Its own point of view1 just as you may express your own poInt of view In your

proposals supporting statement

However If you believe that thD companys Cppo.sltlofl to yoUr proposal

false or misleading statements that may violate our anti- fraud rule Rule 149 you should

promptly send to the Commission staff and the company letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should Include specific factual information demonstrating the

inaccuracy of the companys claims Time permitting you may wish to by to wark out your

denceswtth the company by yourself before contacting the Commission staff

We requirethe company tOsend you coPy of sl3temeflts oPposiægyourproposal ti

it sends.lts proxy materials so that you may bring to our attentIon any materially falseor

misleading statements undertho following timefraflies

If our no-action response requires that you make revisions to your pipposal or

supporting statement as condition to requiring 11w company to include it In its proxy

materials then the company must provide you with copy of its opposition

statements no later than calendar days after the company receives copy of your
revised propos or

ii In all other cases thecompany must provide you wIth copy of its.oppotlon

statements no later than 30 calendar days before Its files de4lnltrve copies of its

proxy statement and form .f proxy under Rule 148



OEC-04-0S 1019 From To21a

8NY MEU.QN
.5$E15EVitNG

November 26 2008

Via FacaimUe 212.484.7174 CeflItI$d Mall

Mr Pat Wash
Vice President Corporate Secretary

One Time Warner Center

NeW Yoiç NY 10010

Re Board ofT oil Intemallonal Brotherhood otSeofrcaI Workers Pension

Benefit Fund BEW PBF

Dear Washington

As custodian of the Board of TrUsteeS of the internadonal Brotherhood of Electrical

Workers Pension Benefit Fund IbEW PBF we are writing to report that as of the close

of business November25 2008 the Fund held 138431 shaes otThW Warner Inc

stcd in otv account at The of P48W York Mel lonand rsgIsd nominee

name of Cede Co The Fund has held in excess of SZ000 worth of sh5res In your

Company 000llfluoth since Novmbr 262007

tJter$ are any other questions or concerns rerdlngthte matter please feel free to

contact me at 617-382-4836

Sincerely

1tz
iin Verity

The Bank.of NewYoric Mellon



GIBSON DUNN CRUTCHEkLLP

EXifiBIT



u/0412388 5tA 0MB Memorandum M-07-16

FISMA 0MB Memorandum M-07.16

Mr Rithard Paions

Time Warn Inc FWX
TiuiWanrCeriter

New YmkY 10019

P1Z4-8OO

Rule 14a.8 Pxosal
Deat PaOns

Rage I4-8 posa jsiecth subndttd In suort of Ur Iceg4 mper0nlnaace of

9t Qop4y This propol for the next aimu1 sharehol mcctnig Rule 14e8
rartsea Igtndu4io be jnsledierg tho contIneous ownrbip of the cqure toi
hiC until aft fl 4te ofresecUw sInciolder niØetIfl

jwopoealatth rne 1IIs 1thih IIs4u$iasa
to be used thr defIrthtvezoxy pubfletloi fldsia tbe oxySobn Cddn

4/os 4eMgMe.to act euny baIf dugt$a Rule 14aoalfrct..
sbarehold tbaethlg beibre dunng aitd aftçr the nt1wonthk atebiiWcr mcctin Plse direct

afl ftgu cOUZflufljtlOfl$1bjObfl OVe0MB MemorandurtJ7-16

FSMA 0MB Memorandum M-07-16

to dllfte prwn4 commtmlcalions and ord that it will be vcrflable wconjinun1caüonc

Your ecualderatlon and 4ation of the BizdofDirectws audLated in mioxtofongrnaeof our company teseackiowledge receipt of this popoal

4L4/9V

W1dnton WasbIeWacrcorn

PE 124M-6T$3
F24tkl74 mu

12484496I
212-202.4124

2I2484.7278



11/84/20Q8 5A 0MB Memorandum M-07-16 52/03

riWx Rz He-S PiupsaI$bvonba 42008
3-Ciaftvevotlg

RRSOT.VED cthnulthve Voting Sharsho lder tecoflnegd that our eard teke the steps

neceasaty to adopt oumuledve voting Cumulstzvn voting means tIt each shareholder cast

ea many voles as equal to number of haiee bald multiplied by the number of directors to be

elected sbarcbolder may cast all each cumulated votes for single candidate or split votes

botwecu multiple candidates Under cumulative vong shareholders can withhold votes from

cartein rforffi1ngnomhie der to cast multiple votes Xbr othat

StatC.nt of Kenueth Stshitr

Curnuaiivc voting won 54%euppottatAeoi and greater than 5l%.Mz4ortat Alaska Air In

2005 slid in 200 It also received great than 5%.einrT at General MotaGM in 2006

and O8 The Council of Insthii ilrnvÆrswww.ctxecommidcd adopthtof this

popasal topic CaJPS also racozmaud yea-vote for
jiroposalscu

this topic Wonethelcea

our directors made sure that we çquld flOt vote othis established tepee of owzuIativc voting at

our200 amn1t meeting

Ctuh voting aTh s1glficaut group of si cia to elect dltectcr of choice

safeguarding temanty shareholder inteiusla aiid bnngmg Independent perapeotives to Beard

dedsiona Cumulative vothi3 also ecoorungus euaisgsuneftt to m1nilta iareho1der value by

nalthi it easier for would-be acquirer to gehi heard ion It is fl aecessaçily

Inlundd that would-be acquh materialize heiuvot tl very possiBity zt3usanta

vefemrovu1manager out of our UflWao

Cm .ulutkvc Vijg abeuld also be cnnsidered in the 000tOX.t of the

need for mpecvemente In our cmperys corporate gover an in individual dirsoei

cc or inatance in 2008 the veniani an pcrrn ice Issues Ware

Tlw Copoente Libr sy rctw orycqoutInmes
rcseaieb firm rated our coueny

hr Overall Board EfocLivwicss

Vezy High Concern ut executive par with $19 mlflion for laffiey Bcwkas and $18
million fcr Parsc.
1U Governanee Risk Assessment

We had fl .3barchO1d right te

Cinvvoting

Actbrwrittenconicnt
An lndqudent Clialmqn

Walmart two angdo directors and one aoszdo.relaled ector 1m1eplouoe conccrru

Twodirector eved on 4boardrn

Miles

oUbach
Thnc Warner was featuied mthe Pay For Pellur npost by Paul Lodgson of The

Corpor Uhinry Hodgaon noted that oor CEO Richard Parscsms received $25 inilhle over
two yesra vbll marroldc3s expenczsicd 3-year Zatum ofmfl4W31%

need for 1mprovnt Please oucowage our board to

CimahAtlv.Votlfl

Yason3



1i/a4/2800 5A3A 0MB Memorandum M-07-16 R33

Kenneth Steiner FISMA 0MB Memorandum M-07-16 SPcomred this proposal

The above mat is zeq rpubljca1LOn withodith.re$Oiflg or elbuination of

text in4ud begbàg and nHng text wes pd ieaniant lsxeachett It is

respectfully requested that thisIxoposal prood bnfie it blishedifldeddVe
proxy to emure that the integrity of the Mndtwd fininatla replicsaed In the proXy materials

Plcaie advise If thae is orhII

Piàse notethat th titieofthc popot is patt of the argnaant In finti of the pzopoaal in the

interest of clarity and to avoid coofon the tile ohMs and otl ballot Item is te4ueatcd to

be .coi$in thr cift all the proxy matetlals

The company irvquested to assign proposal nusnberreiwe$ancd by M31 above based on the

chronological order In which proposals me submitted The requested designation of3 or

higher number allows for ta1tcation of anditors to be item

This ptopjtis be eyed to .confcam with Staff tegal BuUelb NO 148 C1Smber .15

2004 1nc1ud1ng __
Aoccrdulgly1 going furwd we belioue Itwould not be sppratte thr companlos

exctodestatmnenUaoaua8e
and/cr an ieopcesl in reltencat onrule 1441X In

the company objects to ctual asaertions beiiauae they are not supported
the company objects to thotual aeseithmai ihat winte notulutedally thhe ormislending may

bexitedorcounterd
the coaupeflj ohJets to thotual asseztioflabeonuae those .seticus be1naepratsd by

sbarebol4ers inamnimarthat is unfavorable to the company its directors or its ccers
afld/or

the pmpeny objects to slatements bectinsu they represent the opinwn of the sharubolder

prop flent orareIarcd sowC buttiqme mat idatttified ciflcaly assih

Scealso Sun M1osyateine Inn Tuty 212005.

Stock will beheld until aflartheannusi mceting and the pioposal will be prned attho nm1
meeting Plcasç acknowledge this proposal prcuiptly by email



TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RCEIPTEO1JESTED

VIAEMAIL

November 10 2008

Mr John Cheveden

FISMA 0MB Memorandum M-07-1

Re Pronosal Submitted to Time Warner Inc

Dear Mr Chevedder

letterfroni.Mr Ken ii Steiner addressed to Rc Prons signed October

200 received by Time Warner Inc 9WI On Noveinber4 2008 in Wl you were

designate to act on behlfofM Steiner in connection with Rule 14a4 proposal he has

submitted to 1W has been forwded to me copy of Mr Sterners letter is attached

As you are aware Rule 14a-8 promulgated under the Securities Exchange ct of 1934

governs the requirements for stockholders stibanittinproosals to company fOr inclusion

in the .cornpanys proxy material for its stockholders meetings and the situations in which

company is not required to include any such proposal insuchproxy material

Pursuant to Rule l4a.8b tube eligibleto have proposal included in theproxy

matenal of TWI the proponent is required to own at the time of submitting the proposal

at least $2000 worth of securities entitled to be voted on the propo1 at the meeting and to

have held süh securities Continuously for at IcaStone year To date we have nOt received

.dmentary proof of this share ownersin We have reviewed our records of regis
stockholders and could not confirm the proponents ownership Accordingly as permitted

by Rule 14a-8 TWI requests written statement from the record holder of the TWI

common Usually broker or bank voii tbat as of Novembe 42008 the

pro continuously held the requisite number of shares of TWI common stock for at

least one year and providing the number of shares owned

Pursuant to Rule 14a.8fl this requested docu tentatlOn must be provldSd to

TWIwithin 14 daysof your receipt of this request

iim1eWrinc. One lime Warner Center NewYork NY100198016

12124848000 www.timewarner.com



Soim Chevedden

November 102008

Page

The proxy ruJes also provide certain substantive ctitcia pniuant to whidi

company is permitted to exclude from its proxy materials stockholders proposal Ibis

letter addmsses only the procedural requirements for submitting your proposal ajid

not addess owaive any of substantive concerns

Please address any future coponde relating to the proposal attendon

Please note that any correspondence sent to me via ix.shoui4 be sent to 2l2484-7278

Sincerely

Attament

cc Kenneth Steiner

FISMA 0MB Memorandum M-07-16

104936v2



11/04/2000 0MB Memorandum M-07-18
PAE 01/03

KnnethSn

FISMA 0MB Memorandum M-07-16

Mr Rioh3rd Phs
rm WIc TWX

Tüu WseorCLer
York NY 1019

Pboue 2124044000

Pear Mr Pamöfls

Rul 14a-S

.. i--v
pcethonnualmeotiug _..

aa iutcndcdto be used for deflidtive jropbflcaiiec This the rfobit Cheveddea

aLd/or his 4acignea.to act ci behalf regarding this Ride 14a-8 pitoea1 for the forthcoming

shao1dcr beeliugbeibrc during and after the ftØthcoing hatthóker rnxting Please direct

all future ooxnmin1tious lb SOlID Ch V11i0MB Memorandurt 7-1
FISMA 0MB Memorandum M-07-16

to facilitate prompt conimimicalions aM in order that it will be verifibie that communlcatkns

havebeenL

Yu cousidezatlon and the consideration of the Board of Directors is appreciated in support of

the Iong-1m peritamance of our company Please adciowlcdga receipt of this proposal

prorepdyhycanalL4L
ccPatdFngt PtuLWaahingtonrnznur.oun

lZ 2124844174

ilvermanewamer cn
212-484-7961

212-902-4124

212-484-7278



u/04/2saa 3A 0MB Memorandum M-07-16
52/03

Rlc i4- upoSil btbvetnbcr 42008
3- iuiiuktlve Voting

RTO1 PFD nuladve Vcti Shareholders recolitinend that our Beer the

necessary to adopt ountulative young Cwmduve voting means that each siiaraboldcr may esat

many voles as equal to number of abates held flUglipiled bi the number of directoin to be

elected shareholder may esst all sock mlate4 votes slgle candidate or epllt votes

betweca multiple candidates Under cumulative voting shareholders con withhold votes fire

chtpoodngnInaainomer to aplC. ferothets

StatCescuit of Katth $t4Kr
Cumnlaüve vng won S4%mipport at As tend greater than 1% tdAiaslLAlr In

2005 l20O8 It also rsaeaved greatrl1ian 53%-itat General Mature GMln2006

2008 The Council 1nstituttonJ 1uvestor wW.itrecoinmciled ot
proposal topx4 CeIPERS also reconmiand ayes-vote for proposdlacn this topic Nonetheless

our dirccto made sate that we could not voteonthia catubilahed topM of oenulatzvc votu at

our 2008 Atepiql maethi

Cumulative voting allows 4iificant pot ihat Iderelo elect dltectCr of us choice

safeguarding in$terI shareholder mtereata and hrbigisg hidqiendent perupsadves to Bomid

decisions Qunuletlvc voting also oureges managruncut to abardholdar vahc by

Tnaldna easlcr for would-bc acquleer to gain beard reson1ati IL Is not necessarily

Inimidad that would-be acquirer materlahue howeVer that very possilililty toJS
powesMcnffvc for impcovotl rnacam.rtorour company

The me. of this Ctrmula. VoUng oposai ilonld also be con.derc4 In the cen ofthe

need fbi yanentu In companys corporate governance end ni m4i.vrdual director

Pot inStance in 2008 followi. eniso and performance lasses were

The Corporate tqthrnry w.flwciorsndcqm/an thdepandanrlvcstmatft

arch.rm4
In Overall Boani Eo1ivejicss

VerY High Conoarn In ercecudvo pay with $19 million for Je5r Bcwkea and $18

million wRinha Parsons

.UJ4 Govarnanc Risk Asscsanoiit

We.bad.no aharcho rglatt
Crenidativevothig

Accbrwrlueitcouecnt

An Independent chairman

We had two inside directors and one Insido.rolated directorIndependence concerns
Two directors served on boards each Qv-uoicmltmciteonccrncba

$tephioUrakbÆth
ThncWarnerwas featured the Pay Per Failure raport by Paul Rodgewi of The

Corporate Lilsary Hodgson noted that ottr CEO Richard Parsons received $25 million over
two years while aharoldcts expartczc4 5-year return ofm31%

need for improvement Plesae cucourags our board to

cumnlattv Is

Yeson.3



11/0412558 IIA 0MB Memorandum M-07-16

Kteth Sts1nei FISMA 0MB Memorandum M-07-1 SOTe4 proposal

The above format is requested forputivatiu without xe.edltbg xefriWitfng or elbuinationef

text including beginning and concluding text iIess prioragreement breathatL It is

respecttblly requested that this poa1 be proofread before It is published In the dflnitivc

pro to ethat the inlegrky of the subndttecl tmat Is replicated hi the prymazerlsJs

Please advise fther is any pogthphll çieslicn

Plàess notliatt title of the ptposa Is part otthc.gtencutIn OfTh0Pr0pOL là the

Intest of clerlty and to vozd oo1on the dc of thin and eath otisu ballot Item equseted to

bacoitaistent thtduoz alithe pc matarWs

The company is dtognaproposaZ rcpeenfadby U30 above base4.ooibe

chronological crder ifl posalsar submitted The req don or3 or

higher uumb aflowsfor ratification of au4ltcra tO be Itn

This proped is believed to conform With Staff Legal Bulletin No.148 CFSeptember

2004 isc1udIn

Accordingly going fcrwanL webdIe that It would not b..aropriate

elu4e siporthg nflanguage end/or bepeopoal rallwioc on rUle 14a.B1X3 In

the IbUoWlng Q7Jos
the company obectz to ctca1 essertluns because They see fbI aporte4
the coy olJçcts to factual sccth th Inte not ormaUthIse ormIsla41ng rn

be or mtcrd
the company objeols In thotual asasetums beesuse those zcuama be aatsrpretsdby

sbarejioj4ere In anme that is unfavorable to the company its dzrectors or its cers
aiWor

the couar.y otecta to ateoeats because they reptesent the oprewn of the shareholder

proponont orarcdenced source butthc ernerare not identified specifically as such

See also Sun Mieeoeystcms Inc July21 2005

Stodwjll behold untilaficrihe emmal theproposalwllba .atannud
meeflng Please ucknQwledthIs proposal oinptIy by emalL



Rule 14a4 Proposals of Security Holders

This section dresses whe company must Include sharehokles proposal In tts. statOmefltand ldOfl the

proposal In its form of proxy when the company holds an annual or special meeting of shareholders In eianinsiy ta

order to have your shareholder proposal Included on companys proxy card and Included along with any suppoiling

statement In its pthxys teiflent you must be Oligible and follow certain procedures Under alew specific

circumstances the company Is permitted to exclude your proposal but only after submitting Its reasons to the

Commission We structured this section In question-and- answer format so that ft Is easier to understand The
references toyoif are to shareholderseeldng to submit the proposal

Question What is proposal shareholder proposal Is your recommendation or requlrementthat
the company and/or its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as clearly as possible the course of action that

you believe the company should follow If your proposal Is placed on the companys proxy card the

company must also provide In the formof proxy means for shareholders to specify by boxos choice

between approval or disapproval or abstention Uiiess otherwise indicated the werdproposar as

used In this section refers both to your proposal and to your corresponding statement hi suppqrtof

your proposal If any

Question2Who Iselgible to submit pmposalarrd howdo demonsh tetothe companythat lam
eligible

in order toe OligIbIeo submit propoha you must .coofnus1y held atleast$Z000

in market value or 1% of the companys securities entitled to be voted on the proposal atihe

meeting for atleast one year by the date you submit the proposal. You must contInue to hold

those se urlfteSthrougttthOdate of the meetlflli.

If you are the registered holder of your securities which means that your app In the

companys records as shareholder the company can verify your eligibility on its own
although you win still have to provide the company with written statement that you Intend to

continue to hold the securities through the date of the meeting of shareholders However if

like many shareholders you are not registered holder the company Ilkejy does not know

that you are ashareholder or how many shares you own In this case atthe time you submit

ypur proposal you must prove your g1ftyf the cofapanyin one qf twa ways

The first way Is to submit to the company written slatementfrorn the record

holder of your securities usually broker or bank verifying that at the time you

submitted your proposal you continuously held the secuntles for at least one year
You mustalso include your own written statement .that.you intend to continue to hold

the securities through the date of the meeting of shareholders or

ii The second way to prove ownership applies only If you have tiled Scheckile 13D
Schedule 13 Form Fonti andfor Form or amendments to those documents

or updated forms reflecting your ownership of the shares as of or before the date on

which the ore-year eligibility period begins If you have filed one of these documents

With the SEC you may demons hetO your eligIbility by sbm ting to thecompany

cipy of the schedule andlorfo.nn and any subsequent amendmenp

ng char In ownets Ip level

Yourwrllten statement that you continuously heid.the required number of

sheses.fórthØ .oneyear period as otthº date of the statement and

Your written statement that you Intend to continue ownership of the Shares

through the date of the companys annual or special meeting



QuestIon How many proposals mayl submitEÆch sharehotdermaysiibmit no more than one

proposal tO companyfor $arshareholdersnteeling

Question HOW bflg can my proposal be The proposal incit rig any accompanying supporis

statement may not exceed.500vrords

Question What is the deadline fbisubmitUng proposal

If you are submitting your proposal for the companys annual meeting1 you can In moetcases

find the deadline in last yeas proxy statement However if the company did not hold an

annual meeting last year or has changed the date of Its meeting for this year more than 30

days from last years meeting you can usually find the deadline In one of the companys
quarterly reports on Form 10- or 1O-QSB or In shareholder reports of Investment

companies under Rule 30d-1 of the Investment Company Act of 1940 note ThIs

section was redesignated as Rule 30e-1 See 66 FR 3734 3759 Jan 16 2001 In order to

avoid controversy shareholders should submit their proposals by means inchidlng alectromc

means that pamilt thrn to prove the date of delivery

The deadline Is cal ulated Inthe following manner If the proposal Is submltt6d fora regularly

scheduled annual meeting The proposal must be received at the companys principal

executlveoffices not Ies than 12G calendar days before the date of the companys proxy
statement released to shareholders in connection with the previous years annual meeting

However If the company did not hold an annual meeting the prevIous year or if the date of

this years annual meeting has been changed by more than 30 days hem the date of the

previous years meeting then the deadline Is reasonable time before the company begins to

prInt and sends its proxy materials

If you are submItting your proposal fore meeting of shareholders other than regularly

scheduled annual meeting Ihe deadline Is reasonable.time before the company begins to

pritit and sends Its materials

Qüeatlon WhatifIfail to fOllow one of the eligibility or procedural requirements explained in answers

to Questions Through of this section

The company may exclude your proposal but only after it has notified you of the problem

and you have failed adequately to correct it WIthin 14 calendar days of receMng your

proposal the company must notify you In wilting of any procedural or eligibility defidencles

as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys
notification company need not provide you such notice of deficiency If the deficiency

cannot be remedled such as If you fail to submit proposal by the companys properly

determined deadline It tle company Intends to exclude the proposal It wIll later here to

make submission under Rule 14a-8 and provide you with copy under QuestIon 10 below

Rule 14te8j

If you fail in your prorniseb hold the required number of securlties.throughlhe dateof the

meeting of shareholders then the company Will be permitted to exclude all of your proposals

from its proxyrnaterlalsfOrany meeting held In the fofloWlng.twh caleædaPyears

Question Who has the burden of persuading the Commission or it staff that my pposaI can be

excluded Except as otherwise noted the burden Is on the company to demonstrate that itis entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Eltheryou or your represefltathie who Is qualified nd rat law tb parent the propoSal os

your behalf must attend the meeting to present the proposaL Whether you attend the

meeting yourself or send qualIfied representaitve to the meeting in your place you should

makesure that youoryour representative followthb proper state Jaw procedures for

attending the meeting and/or presenting your proposal



If the company holds its Shareholdel meeting in whole orin part via electtonlc media and the

company pemuts you or your representative to present your proposal via such media then

you may appear through eIeconlc media rather than travellng to the meeting to appear hi

person

If you or your qualified representative fail to appear and present the proposal without good

cause the company will be permitted to exclude all of your proposals from Its proxy materials

for any meetIngs held Ii the following two calendar yesie

Question If have complied with the procedural requ$men ts on what other bases may company

rely to exclude my proposal

Improper understate law If the proposal Is nOt propersueCt for action bysharehoiders

under the laws of the
jurisdiction of the companys organization

Note to paragraph IXI

Depending on the subject matter some proposals are not considered proper under state law

If they would be binding on the company If approved by shareholders in ow eedeoce most

proposals that are cast as recommendations or requests that the board of directors take

specified action are proper under state law Accordingly we will assume that proposal

drafted as recommendation or suggestion us proper unless the company demonstrates

otherwise

Violation oflaw If the proposal would IflmptemefltoC cause the company to violate ny
state federal or foreign law to which Ills subject

Notate paragraph l2

Note to paragraph Wewltl not applythis basis for exclusion to permit OXCIUSIOfl of

proposal on grounds that It would violate foreign law If compliance with the foreign law could

result in violation ofanystate orfedert law.

Violation of proxy rules If the proposal or supporting statement Is contrary to any of the

Commissions proxy rules Induding Rule 14a-9 which probibats materially false or misleading

statements in proxy soliciting matelrlals

Personal grievance special interest If the proposal relates to the redress.of personal claim

or grievance against the company or any other person or If utis designed to result In benefit

to you orto further personal interest which is not shared by the other shareholders at

large

Relevance If the proposal retatesto operations which account for tess Than percent of the

companys total assets auhie end of its most recentifecal year andforless then portent of

Its net .eaming.sand gross sales for Its most recentfiscalyear and Is not otherwise

significantly related tothepany$bualness

Absence of power/authority It the company would lack the power or authority to Implement

the proposal



Management fuhclions If the proposal deals with .tter.relathig to the companys ordinary

bslness operations

Relates eleotk If the proposal relates to nomination eras electhfor rnembetship on
the cornpas board of dhactors or analogous governing body or procedure for such
nominationor election

Crnfllwithcompany% proposak if the proposal Coflflists With one of the Compans
Own pmposals tobe submitted to oideat the same meedng

Note to paragraph i9

Noteto paragraph 1X9 companys submission to the Commission under this section

should specify the points of conflict with the companyS proposal

10 Sbstailiallyimplerneond If the company has already SubStaritiafly imptemOnted the

proposal

II Duplication If the proposal substantially dUplicates another PrOPOSal prevloualySubmlttedto

the company by another proponent that Will be Included In the companyS proxy materials for

the same meeting

12 Resubmlsslons If the proposal deals with substantially the same subject matter asanother

proposal or proposals that has or have been previOusly Included in the companys proxy

materials within the preceding calendar years company may exclude It from its proxy

materials for any meeting held wIthin calendar years of the last time It was Included It the

proposal chlved

leesthan 3% of the vote If proposed once ithtn the prcffi calendaryeas

IL Lessttran 6% of the vote on its last submission to sharohokiers If proposed 4or
previously within ft preceth5 calenda rypars or

iii Lees than 10% of the vote on its lastsubmissjon to shareholders If proposed three

times or more previously wIthIn the precedIng Calendar years and

13. SpecIfic amount Of dividends If the proposal relates to specific amounts of cash orstock
dividends

Question 10 What procedures must thecompany follOw If it Intends toexdude my proposal

If the company Intends exclude proposal from Its proxy materials It must tile its reasons
with the Commission no laterthan 80 calendar days before it files Its definltlveproxy

statement and form of proxy with the Commission The company must simultaneously provide

you with copy of Its submission The Commission staWmay permit the company to make Its

submission later than8 nays before the company files Its definitive proxy statement and
foitn of proxy lithe company demon Irate good cause for missing the deadline

The company must file six paper copies of the follOwing

The proposal

ii An explanation of why the company believes that It may exclude the proposal which

should If possible relar to the mostrecentapplicable.authoiity such as prior

Division Letters issued under the rule and



III supporting opinion of counsel when such reasons are based on matters of state or

foreign law

Question 11 Mayl submit my own statement to the Commission respondlng to the companYs

arguments

YØs you may submit reSponse butit Is not required You should try to submit any response to us
with copy to the company as soon as possible after the company makes Its submission This way
the Commission staff will have time to consider fully your submission before itissues ItS response You

should submit six paper copies of your response

Question 12 If the company Indudes my shareholder proposal in Its proxy materials what lnfomtlon

about me must It Include along With the proposal Itself

The cornpans proxy statement must InclUde your name and address as Well as the niariber

of the companys voting securities that you hold However Instead of providing that

information the company may Instead include statement that It will provldetheInformatlon

to shareholders promptly upon receiving an oral Or written request

The company is not responsible for the contents of your proposal prsuppoitlng.Statameflt

QueStion 13 Whtcan.1 doif the company IncludOs In its proxy Statement reasons why it bellevÆ

shareholders should not vote In favor of my proposal and Idisagree with some of Its statements

The company may elect to Include In Itaptoxy statement reasOns why It belIeveS

shareholders should vote against your proposal The company Is allowed to make arguments

reflecting Its own point of view just as you may mpress your own point of view In your

proposals supporting statement

However If you beHave that the .companis opposition to your proposal contains materially

false or misleading statements that may violate our anti- fraud rule Rule 14a-9 you should

promptly send to the Commission staff and the company latter reqlanlng the reasons for

your view along with copy of the compans statements opposing your proposal To the

extent possible your letter should include specific factual infoenatIor demonstrating the

Inaccuracy of the companys claims lime permitting you may wish to 1yto work out your

differences with the company by yourself before contacting the Commlsnton staff

Weraquho the company to send you copy of its stat emeflts opposing Your proposal before

itsendsltsproxymatenals sothatyoumaybdngtoourattentionanymatenallyfalseor

misleading statements undertha following timeftames

If our rio-action response requires .that.you make revisions to your proposal or

supporting statement as condition to requiting the company to include It In Its proxy

matenals then the company must provide you with copy of Its opposition

Statements no later than calendar days after the company receives copy of your

revised proposal or

II In all other cases the company must provide you Witha copy of its opposition

statements no later than 30 calendar days before Its files definitive copies of Its

prmy statement and form of proxy under Rule 14a-6



From FISMA 0MB Memorandum M-07-16

Sent Monday November 10 2008 513 PM

To Krn Julie

Subject TWX

Dear Ms Kini The letters werereceivet

Sincerely

John hevedden



From olmstedlsMA 0MB Memorandum M-07-1

Sent Thursday November 13 2008 312 PM

To Kim Julie

Cc Silverman Janet

SubjOct Rule 14a-8 Broker Letter IWX CUV

Attachments CCE00005.pdf

Dear ML Khn

Attached is the broker letter requested Please advise Within one business

day wh ther there is any further nile 14a-8 requirement

Sincerely

John Chevedden



Datc i3AiôuUtP

To whom it may concern

As Iniroducing broker for lb acootitof 1e4tti 3eit.e
account nuinb bald with NonaU1nand1 Services CQrp

as ctcNmi DJF Discount Brokcri hereby ccd1cs th of the date of this certification

ksaut.eJi S4ezs is and has been the beqefidal owner of______
shares OIi44s-tnt. having held 4t kaç tv thçiand dollars

worth of the above mentioned security since Ihe flillowink datc2LI41z_
also having

held at leant two thousand dollars worth ofthe abo mentioned security ftocn at least one

year prior to the date the proposal submitted to the npafly

MeFUth

DIP DkountBrokers

Pc4P FaX Ncte 7871

FTk cc
1fl J/1

Wit Macc Avenue eSuite Cfl4 Lke Sirirst NY 8042

St-3226OO 800695EASY w4Mb.c lx 516321.323

DISCOUNT

1ie fAQ --M- 7-16


